
BROWN BROTHERS&CO.
Philadelpha

Established 1818
NEW YORK Boston

January Investments
Rare opportunities arc offered the investor today- We
ihall be glad to make suggestions for the investment of
January funds or to inventory security lists and recom¬
mend exchanges.

7 Century of Service.

BROWN, SHIPLEY è? COMPANY
Established 1810

Founders Court, Lothbury OfH. for Travelers
LONDON, E. C. ! 23 PaU Mai!, LONDON. S.W.

Legal investments for savings bank»
in New York and Mai&achusctts.

W A. Harriman & Co.
«vVCO* l*04t*TW

Nhw York. 25 Rroad Strkev
Boston: 60 Ffofral Str>F.i
SYRACUSE: OnONT'ACA BaNK BluO.

Pulp
And Paper
Securities 77ic Canadian oulp industry

is analyzed in detail in our

pamphlet, ivhich tvili be sent
upon request.

IN judging the merits of securiti<*-s issued by pulp and papermills the investor should satisfy hims«slf as to the followingessential features of such corporation?;
The property of the company should possess an ample supply of pull»»ood sufficient for a period of from 20 to 50 years. Sufficient waterpower should be available to supply continuous hydro-eieetrtc energy tooperate trie mill. I he plant should be in proper geo«**rar>hic position todeliver raw material at the mill cheaply and to transport trie finishedproduct readily to the shipping centers. The management should l><*thoroughly experienced, and lastly, there should be sufficient .workingapitai !o injure proper operation.
\X'e shotld be pleased lo recommei;d the «ecurities of a Canadian com¬pany conforming with the above requirement*.

Parkinson & Burr
Members of New York and Boston Stock Exdbenges
NEW HAVEN
¡.ZO CIÏC RCH ST.

NEW YORK
; n \^i, st.

BOS ÍON
«is sa .TE ST.

totally, Exempt front all Federal Incomeand New York State Income Taxes.

$400,000
City ofNew Roch elle,NewYork

REGISTERED 5% BONDS
Maturing $22,000 May 1, 1930 to 1950 IndusivePrices to Yield 4.70% to 4.85% Incom«

BpSS

$80,000
County of Jefferson, NewYork

(Watertown County Seat)
REGISTERED 5% BONDS

Prices to Yield 4.70% to 5.00% IncomeMaturing $5,000 April 1, 1923 to 1942 Inclusive
.''*.« HpHv«- rlrcoliir on abo\t and other Tax Exempt ïs«u«*h (bothcoupon ami reii-lnUred) Vi«-lrttn«r tmxt i.10*,« to 5.78% Income

sent on reijuest for dicular T-ll.

SHERWOODéiMERRIFIELDVJTPECIAL.ISTS IN i lUNlClPAL BONDS/=>/vo/v^: 97S> r /¦?ac"tor135 BROADWAY NEW YOI?SC
11 'Hiny/i iii niHiti

Stone & Webster
M7M«7liS*-
BOSTON

IMCOftPOXATED

120 Brttewd-Mmy
NEW YORK

38 So. Dwbor» St.
CHICAGO

Witts thirty y4»»r*s »tp«r.r'"*4i tn the amr»t¿4Mn*><rBt and c4*MMrtrerctkmat Prtbtic Uti'ltr and Industrial Ptuptúe», out or^antsation hsw*t>er»d to Risk«

INVESTIGATIONS AND REPORTS
4*r»

VALUATION AND OPERATING EFFICIENCY

O I L
_ ffna tu«lmt$torí StandpointOla» smmt UtokUt. )n«t oft «fir pre*«.

V A. HUGHES & CO.
***~-

n 11

WV-DEND NOTICE»

K«w York, t>*rtemt>er 3&, 1*10.'i ba Boar«! of Oir«cU>rB ha«/«» «S««)ar*<l m«.?arrjiar q«arf«r1)' <JSrta»n<*l of on« and ori».ftttif tv»r c^rtt (lü*) Of th» pr««fe¡r.««j:i«i.lr.H,l w»«y*fc of t,hl« Companr, payaMn/Actuary if»th, líSt, to pr*i<srr&ti stock fH)*-
/¦tn tit tenor« »«. «hi clorsa of bunln*«« /aim.ary 7th. 1MI.

OWK.v »HRiPIiwaD, Tr4sas*iir«tr.

'Exchange Rate»
Block U.S. Trade,

Bureau Reports
i Financial Situation in Japan

Most "Unsatisfactory," Is
Agent's View; Failure of
BusinessHousesPredicted

WASHINGTON. Jan. 10.--Better
trade conditions between the United
States and South America and the Far
East cannot be expected until low
rates of exchange and labor conditionsin foreign countries have been im¬
proved, according to a summary ofw\,rld business made public to-day bythe Department of Commerce. The

j statement was the first of monthlysummaries the deportment will issuedealing with trade conditions and vas
! prepared by commercial attachés andj trade commissioners.

In practically every country of SouthAmerica and the Far East imports havefallen in the last few months and
money has become hard to obtain,cablegrams to the department said.Australia wa3 represented to beawaiting lower prices before buyingmuch in the American markets and

i banks there were said to have raised
money prices. This, together with thelow rate of the pound exchange, hasbrought about a virtual stagnation oftbc market, it was said.
The Japanese financial condition Is

most "unsatisfactory," CommercialAttaché James F. Abbott cabled fromTokio, and he predicted a seveic dropin the Japanese exchange rate. Mr.Abbott reported banks have tightenedthe money market by raising rates.Japan, he said, finished the year with alarge balance of trade against her and

1 there are large stocks of unsold goodsin warehouses. Little foreign capitalj h«»s been attracted to Japan in the last¡fe.v month», Mr. Abbott said, and thej general stagnation of business, he fur>ther declares, brought about a situa-
I tion which will result in the cutting ofwajçes.

Failure of many business honse3 Ir.China is foreseen by CommercialAttaché Julean Arnold, at Peking, whocabled that the ancient custom of pay¬ing all debts on the New Year, Feb¬ruary 8, will force many places toclose. Falling exchange had resulted,he reported, in many merchants notproviding themselves with enoughcredits to meet the situation, but thegovernment is hopeful that the olderbusiness bouses will weather the storm.The Brazilian market w*a reportedto be overstocked and the unfavorablerate of exchange has resulted in adrop in imports from the UnitedStates, while the money market is\vc.j "tight." Exports are also de¬creasing, the department was in¬formed, and an unfavorable balance olI trade is Increasing each month.j Venezuela was reported as still irj the midst of a financial decline ancj official?, are fearful more serious one;I are to come. Banks have tig'itet«e<¡ their credits and prices dropped durin«,j «ho last month.
Commercial Attaché Carlton Jackson reported many business failurewere expected in Mexico.

| -'-

Jones Bros. Tea Co,
Passes Quarterly Dividen«

Directors of Jones Brothers Te
Company, operating a chain of storeyesterday passed the quarterly divdend of one-half of 1 per cent on thcommon stock.

Directors of the H. W. McElwaiCompany have deferred action on trquart.erly dividend on the commestock, due February 1. In October thwas reduced to 75 cents from the prviouri rate of $1.50 quarterly.

U. S. Steel Books
Show Big Drop in

Unfilled Orders
About 250,000 Tons in -Can¬

cellations Represented in
873,359 Tons Sbinkago
Since End of November

Further curtailment in the iron and
steel industry during December vat:
reflected in the monthly statement of
the United States Steel Corporation
yesterday, showing a decline in un¬
filled orders on December 31 to 8,148,-122 tons from 9,021,481 tons on No¬
vember 30. The bookings are now at the
lowest point since November, 1919,when they amounted to 7,128,330 tons.
Shipments of the corporation in De¬

cember were estimated at approxi¬mately 1,200,000 tons, and incomingorders at «300,000 ton's. It was there¬fore deduced that of the. 873.359 tonsdecrease, compared with November,about 250,000 tons represented cancel¬lations.
The Steel Corporation is now operat¬ing at a little over 90 per cent of

capacity, compared with a much lower
percentage for the independents. Alarge volume of orders was accumu¬lated during the period, when it wasunderselling its competitor.« by ad¬hering to the 'quotations of the Indus¬trial Board, and this accounts for thecorporation's favorable position.
With the volume of orders on Handthe Steel Corporation would be ableto keep its plants running full welltnto the summer even if there were noimprovement in demand. The fallingoff in new business announced yester¬day was not as large as gome of t la-Wall Street statisticians had previ-jusly estimated.

The Day's Bond Market
U. S. Government

TrunHartIons
Liberty 3%s, 1947.$428,000
do l«t 4». 5.000
do M 4s. 43.900do 1st 4%a, 1947. 1'l.noP<lo id 4%s. 1343.1.32-.1.000
do 3d 4Us, L'23.1.06 4.000
do 4!h 4%s. 1933.2,201,000Victory 4'«s, IDS',.(,578,000».!«> 3r to;;; .1,291,000

Quotations

%8.Liberty 3
do 1st
>ro 3d 4s.
do \.-* 4 44s.
do 3«d 4*4 3.
«lo '3d 4 1's.
do tth 4 Via.Victory 4%h.
Uo 3 »4s.

IlifSH.
¡42.50
$7.30
87.06
S7.60
S7.10
00.4(1
87.40
97.04
97.00

Low.
91.SO
87.30
86,80
86.90
86.80
90.30
87.06
96.94
96.94

37.00
30.34
87.36
97.02
97.00

Titíld.
3.98
4.95

5\20
3.22
5.70
5.34
9.40
5.40

Xet
che«*
.. 18

-¦-.16
+.08

.10
..16
..14
..04

Bid and Asked Quota!.on«
Liberty Bonds. Yesterday.

I94Ï. 92.20® 92.26
fiaturda..'.

in 4s, 19 41
3d «la. 1S42.
1st 4Us, 1947.,
2d 4%s, 1942...
3d 4% a.- 1928..
ill* 4%s. 1938.
Vic. 4% a, 1923
Vic. 3%a, 1923

iïf-war ¡«sues
2b reg.. 1930.100
2b coup., 1930. .

j 38 reg.. 1946
3« coup., 1946

j 4a re«., 1925.
| 4s coup., 1'
2s Pan. i*,.,
2a Pan. r.,
#8 Pan. c,
3s Pan. r.,
3k Pan. reg. ..

2» Pan. coup...
¡Phil. 4s. 1934..
Phil. 4s. 193«..
Phil. 4a, 1938.
P. Col. 3a, 1965

86.50® 87.60
86.804» 87.00
87.20® 87.38
86.92® 8«.98
90.34(6« 90.26
&7.32<8> 87.36
97.00® 97.02
97.00® 92.02

®101
®100
® 92

82. .80
8 7.1 0<'M 8 8.00
8 7.00® 87.-0
87.40ftj 87.70
87.10® 87.16
90.60® 90.56
4'7.44'H 87.;.!)
96.96® 97.00
88.96® 37.00

3.000. 77."4
13,000. 77Hi
io.ooo.saor.. 77%2,000. 77%1.000. 78 !
10,000. 77%l
2.000. 77%!fl* C & A rfg 4 «¿e
1.000. 77'¿do Trans S L 4s
2.000. 76

A tí Coast Lino 7 a
15.000.101 "i
6.000.102

do 1st con 4a
¦'i.OOO. 79

Atl Kruit Co 7» temp
a r cvt s«?r A
10.000. 65

Ba.lt * Ohio es
1,000.

do rfg 5a
9,000.
6,000.
1,000.

do cvt 4%s
14.000_
2.000.
12.000. 70%
30.000. 7 0
3,t)00. 7 0'4

Chl

91 %
70%
70
70%
70%
7 0

70 V:

2,000. .

7.000.
do 4s 1925

2,000.
6.000.
2,000.
7,000.
1,000.

do «;.rb la
10,000.
'.000.
5.000.
5.000.
2,000..
ft N

78 14
78%
0 2%

W
rets

.. «2%
63

re i.ei".p

102%
tmpetl

76>¿

67%

67 %

39
89

.104

1930.,
1936..
1938.
1938.

100
100
100
100

®10(
® 101
«101
ig) 101
®101
® 89

iao

»9
89

104

100
100
100
100

«ai«;
®100

®106à toi
®10!
@H.l
®101

S 8?
82

a® 9»

32
»8%
99%
3 i'.y
9114

7S>

61

90

97

47%

63%
744

SlVj® S0 îl
Sl%® il"
8 0 © 90 $0
95 ® . 9!>

Foreign Gov't and Municipal Bonds
(Interest to be added)

Bid. Asked.City of .Berne.
do Christiania .

do Zurich .

Argentine intern Se, 1946.
Kingdom «.if Belgium 6s. 1925.
do 7%a, 1945. ..Canada, Dominion of, ir, 1921.
do notes, 1921 .

do 19 26 .
do 1923 .
do 1331 .Chinese Üov Hu Ku R> 5a, '51Cuba extern 5s, 1944.
do 6b, serlea A, 1949.
do 4%s, 1349.

¡Dominican Rep 6s. 1958. 72
City of Lyons 15-yr 6s. 1934... 77
do Marseilles. 15-yr 6a, 1934.. 77', do Bordeaux 16-yr 6i¡, 1934 77

I do Copenhagen 25-yr 5%h, '44 75French Govt 8s, 1st isnue.100.French, Parla Clt> 6a, 1821.... 95% 96¦'Govt of Switzerland Rs, 1940...103% itMJapanese govt 4%a, strlg In 25 77 77do 4%a, 2d aortes, 1326. 7fi%do 4s. atrlg In, 1931. 58%do Tokio City is, 19S2. 18»«Vn K Ot Br 4 Ir f-yr C %s, '21. 98%do 8-yr 6%s, 1322. 94%do 10-yr 5%s, 1929. 38%do 20-yr 6%n. 1937. 85%M*xleo extr strl 5a of '99. 1945. i0%do gold 4s oí "04, 1954. 29',»King oí Italy 5-yr 6% gold bda S0%
(Sales)

Argentine G 6s
2,000. 67%City ot Berne 6a Jap

temp rets
93%'
96%
96 %
96%
9«%

5.000.
6,000.

-.j sold 4a
1.000.
17.000.Í3.000.

dop! -.' V. ;j
9.000.
3.000.

do Pitta L B
Wa Va 4a
6.000.

-io Swn 3%s
52,000.
1.000.. 75'%
1.000.
4,000.

Bel! T of F
»I* rets

5.000.
36,000.
20,000.100«45.000.101
.--.000.100"-«
.ooo.101%>\0úü.10i%Í.000.101
1.000.101%1,000.101%9.000. ...

7,000_
12.000.
2.000_
1,000.
4.000.

Run Steel Is
5.000.

do rfg 5n
000.
m i o

5.000.
do «¿vn 4

4,000.
do gen 3

4 OOO.
do 3 H s

1.000.
Chicago Railway

3,000. 83* R I & P gen 4s
20.000. 71
3,000. 70

do rfg 4a
4.000.
2,'100.
5.000.

-.0.000.
i.OOù.
I.OOO.
16.000.
3.000.

*klo T.'n Station
acr A
1.000.
6.000.¡Chile 4'opp«ir 7:4

b4%! 2.000.I do 6s
1.000. 71
1.000. 70%
10.000. 71
3.000. 70%C C C ft St L rfg »a
2.000. 90
3,000. 90'-.

do 4%s
3.000.

«So gen 4a
5.000.

: o, ot>o.
::.000.

¡Cleveland L ft

<. 7,000.
1,000.
6,000.

DG% Ore-W r r &
1.000_
5,000

. 72 Pacific ¦;

. 71% 10.000.6» 1923 10,000.

. 92 "^(Pacific T ft93 5.000
IVnn 7m 1930

5,000.

, 9

10 ï

K 5»

'. %

.17

104'

»3%

81

;«%
76
J P

100%

%

79 V,,

94

SO

6f%
70

W i
SI'"09

. Co: & fio 4 %a' 9.000.101% 2,000. 74% i101%' 1,000. 74 f10il Va CoI'Jtn G ft E 6e ato 1
101 .* 2,000. 83
101*4 Con Gas temp 7s
101% 1.000.100%
5a 1 S.000.100 >,i .
21%; 2.000. ..... 10"%

600. 99
81 % 2,000.100 H

1.000.100'i1.000. JltjCnbr. «l'an.- SucarBzaden Copper 6« cvt. deb 7a
10.000. Si 22,000. 8510*300. 84% 2.000. 84%

.-j.OOU.85

dola Oro Short Line1.000. 43 1 1,000..2.000. 44 5,000,Kansas 4'ity So 5s :>. ooo1.000. 74 %i do 4a1,000. 74 U 3 000'.000. 74 % 00U10,000.
do 3s

14,000.
4.000.
4.000.

Kan City Tuna 4c;
6.000. ._ 7
3.000.

Lack Ste.d
1.000.
2.000..

do 5« 1950
2.000.
1.000. 75 «j > 1)00Laclede Gas of St .; 00ULoula 1st 3s 6 0005,000. 6-j 2.0002.000. 69% do 5a L96SLake Shore 4« 192S ;. o '. .¦1.100. ..... 83% l'ooo. «j,do 4r 1931 o OOO1,000. S2
1,000. S3
1.000. S2
1.000. H3
3,000. SI

I.thigh Valle}* 6,-i
0,000. 98

do con 4%a
1.000. 83

Liggett. & Myers 7i
3.000.JO!

, do ;>.-
3.000.j Long laUud go-..
4.000.

do rfg 4s
1.000

Lcrillard Co 5a
1.900. 79«*,!fLou ft Nashville 7-«
Ï'«»«.103 ¡Phlla1.000.102Vudo unified io
1.008. s:
S.000. 82%<i"rterfr, & ° dl?,ff PW»PP»ni' Rwäy 7a.jo.uni'. I «^ï « QfinManhattan R-v.-iy 4s a'ooo"

A. P09. â5%1Pttt>) 42 C &do tax exempt4.000. ¿4Mtch Ont dab 4«

10,000.
10,000.
S.000

i con t
t.ooo.
5.0O0

104%
,:-.

10

:.¦'¦¦,

do

.000. 30f
1.000.
-jen 4V'.s
2.000.
7.000.
."«.000
4a M 40
1.000.
4-- 19 15
7.000...
lUarquette
000.

x ¦.

S

81%

.000.
,000
.000.
,000

1922

so--,

36Jt
ser A

d«

1.000.Mldvale Steel 5i
1,000.
i.ooo....
2,000....
3,000.
i.rtrtO..
i.ooo..

Minn <K- St I. -,
3.000.do con 6s
1.000.

K ft. 7' I*' 4.«
4 000... i«)

iR'.-aditii- 8-,-nr7% 11.000.
t.ooo..'6% Rio G «V tal77 a ,.

7«7i¡rí I Ark ft ;.«7 IS.000.
6 % S t I,

10!

r-f«

58%

93%
89
¦16%
« 0 %
84%

1,000
2.000.
.1,000.
1,000.
2,000.
«,000. 96 %
1,000. 9B%!
a ooo. ««oiioOO. 96'a jCity of C.riristlania 8s!
1,000. 97

City of Copenhagen
5%a
5,000. 76
2.000. 75%'City of Varia 6a

1.000.103%
¦;.00i.103%
Ht ser 4%B
2.000. 77
15.000. 76%
50.080. 77

do 2d «er 4>£a
25.000. 76%
20.000. 7 6-V
5,000. 77
1.000. 76%
50,000. 76%do Btlg loan 4s
15.000. 68%
26,01)0. 68%
85,000. 58%
30,000. 6SH,
60.000. 68%

Brooklyn Ed Co 6s
s«>r A 1949
1.000. 76 3.000. 69-Brooklyn Hap T 7k
6 ooo. 43 i,.*o«4.io;:1,000. 44I Brooklyn L* Cao is) I.OOO. 71|Buah T-rm Bldg 6««
5.000. 72¡Can Xor Ry s f -¡old'î deb 7h interim, reta
5.000.101
t.ooo.(00%:«\ooo.101%
5.000.100%'.000.100-Sj; 4,Ooo.loi
2.000.100%i.ooo.ioo% |r>.-<- m & n u 4s
15,000.101 4,OOP. 40
-.000.101% ¡Detroit L* Rya 4%«

u

Ir Ait
6 000

iliv
58

»9i
Cuba îl B 5-5

3.000.
,De¡ ¿ Mu«1 Bon

1.000.
do «-fur 4n

1.000....
iDcn ft H G
I 2,000..

3,000.
do imp 5«j

1.000.

3,000.
1.000.
on 4a

1.000.
6,000.
,000

do

do

78H
46%
46%

68%
68 %
68%

64

3.000.101
-.000.1005ÍCon of t'ia By 0g
2,000. 87%2,000.. «J7Central Leathor Bs
5.000. 90%9,000. 90 «4jCen 1'aciric gtd 4a
8.000. 74,

do 3%b
1.000. 76Cen R R of N" J ño
2,000. 97

;4.:h«,-.i & Ohio con 6»
1,000. 91%

i 3
.3'.

1.000
1,000
.1)410.
2.O00.
i.ooo.

Irie prior lien
2.000.
2,000.
3.000.

do gen lien 4s
1,000. 44
1.000. 43%
2.000. 44
1,000. 43%11/

r I %

17.000
12.000.
1.000.
4.000.

do 2d 4s
1.000.

M St I- & S
6.000.Mo Pacific
1.000.

do gen 4-<
35.000.
1.000.
2.000.

14.000.. rÏt«2.000.. r,\ .*

2.000.' 5«5.000.; esMontana Tower ¡s'.í¡00. 84V-1,000. ggMontreal Tramy ï,<,
. 2.000.: «tuMorrw; . «*.- ...

.. 59y
3ÍV,M 4s

.. 80Ví
1326

tt%\

64 «i
644
.1 CU

MorriH A
100

.O 4%.v

n.o*oEs;'eT.^

96%
HIS96%
96
96%

2,000_
8,000.. ,.

1,000_
5,000_
6.000_
1.000.B7Í.
5,000. 93%City of Zurich 8«
COCO. 97%

Pom Canada 5%s
notea 1931
11.000. 98%

do 6%H 1929
1,000. 92%
1.000. 92
4,000. 92%
1,000. 92 Vi
1.000. 92

do 5a i:»21
1,000. 99
l.oon. !*9«4
30,000. 99 H

do 5« 193
6,000. 89
1.000. 90
r.ooo. 90%
1,000. 90

FY. h Rep llJV
M ret*

2,000.100%
5,000.100%
2,000 .100%
1.000.101
i.'i.ooo.too»;
12,000.101
4,000.100%
5,000.t0I%
5.OOO.130%10.000.100%
2.000.100%
4.000.100%
1.000.100'«.
1,000.100%
5,000.100%
6,000.100%Gov of Switzerland

H t US
1 009.101
1.000.103*i
20.000.103%
2.OOO.104
1.000.JÖ3I.",

,900...
10,000.
25.000.
io.ooo...
30,000...
2.000.
5.000.

if»,000.
«.sou...

*f Peigiui

68%
58 %
59
5V%
58%
f 8 %

H Í

9K%
9S%
a8 '-a

7%h .r p m rotf
20,000
12,000
2,000
1.000

12,000
do «¡H 19

1.000. 92
2,000. 52%
.1.000_ 92

K of Great Britain
ft r 5%s 1921
8,000. 98%
65.000. S.8%
:t,000. 98 i»
25.000. 98%
5.000. 98%

do 5 té S 1922
4,000_
6,000_
6,000_

do 5'4a 1329
1,000_
1,000. S3
J.0OO. 89
?..O00. 81%
21.000.89
3.000. 88%

do 6'Aa 1937
6.000. ».5%
17,000. 88
IO.OOO. 88%
5.000. S3
7,000. SS%1.000. 86%
2.000. 85%
3Î.IJD0. 86»«4
1.000. 85%J S of Mexico 5»
Ï.000. 41%
10.000. 41%

do 4S
2.800. 29

11.000. 43%
do cvt 4a BT A

,000. 93 I ::,000. 39%«O «*.\tSs 1,000. 39%1.000. S4 ' 141,000. 39%1.000. 83% do i:vt 4s «er D
1.000.84 ! 3,000. 45
5,000. 83Vj1 20.000. 44%9,000. S3% do Pa col 4a
1.000. 83% 1.000. 72%2.'.000. 84 Gen Flee d««b 6s

J o.ooii. 34% 6.000. 99%
84% 7.000. 99%
84% 2,000. 99%
84 iA do deb 5s

6,OOO. S8
76% IG Trunk Ry of Can
75% s f 7s Interim ret«

9.000.102%
1.000.102%
13.000.102%
3.OOO.102
2,000.102%
2,000.102%
6,000.101«'«
1.000.101%

Great Northern 4%

j New Or! Term iu3.000.... S2U,N Orí Te* & M 6sJ-000....;. 58*4
« V Air UrakH 6s' '
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THE NEW YORK HOSPITAL

THE New York Hospital, erected in 1771, is a monu¬
ment to the importance which the citizens of New

York early attache to the welfare of the city's poor.Inevitably New York turned to the men most prominentin commerce and finance to guide the destinies of its first
great charity organization; and one finds the roster of
succeeding Governors of the Hospital and members of
the Society replete with the names of stockholders and
directors of the Bank of the Manhattan Company, or¬

ganized later, in. lygg: Gilbert Aspinwail,John G. Gosttw,
Gerard Beekman, De Witt Clinton, Archibald Gracie,
Robert Livingston, Daniel Ludlow, Leonard Lispenardand scores of others. Always have the Officers and
Directors of the Bank been identified with the significant
interests of the city.tîxplaining in a measure, ptïrhaps,the wide range of sympathetic understanding which
makes their help and counsel to the business men of
today of such practical value.

Bank of the
Manhattan Company

ESTABLISHED 1799

40 Wall Street
Capital $,,000,000 Surplus and Undivided Profits $16,146,494.20

UPTOWN OFFICE: .31 Union Square. Ne» York
QULiENS BOROUGH OFFICES -Jtmtiue, Flmhint, Long LUndCity, FarRoek**^.Rvchaway Beat'?. Sewide, Richmond Hilt, Elmbunt, Coronet, College Point,II 'oodbavea, Rtdgewood, Frei!) Pond

BROOKLYN OFFICES :.St. John, Place tndCyprtn Hitti

OFFICERS
*

PRESIDENT

STEPHEN BAKER
FIRST VTCE-fREStDENT
RAYMOND E. JONES

r
ai

ITCE-ttESlDENTl
AMES McNEIL
B. D. PORSTBR
HARRY T. HAUL
IDWIN S. LAFFFV
P. A. ROWtBY » *$j
D.H.PTERSON if
FRANK L. HILTON !
V. W. SMITH
.CJHN STEWART BAKER

CASHJOt
O. E. PAYNTER

ASSISTANTCASHIERS
W. F. MOORB ?
1. S. GREGORY
H. M, BUOCLIN
W. A. RUSH
GEO. S. DOWNING
E. S. MAODONALD
O. G. ALEXANDER

DIRECTORS

f
VJ.E.ALDRED

STEPHEN BAKE»
B. H. BORDEN
MICHAEL FRIEOSAM
WALTER JENNINGS
RAYMOND E. JONES
Ö. HOWLAND LEAvrrr
HENRY K. McHARG
GEORGE McNBIR
ARTHUR G. MEYER
JOHN C MOORE
CHARLES E. POTTS
SAMUEL SLOAN
WILLIAM SLOANE
.ÎAMES SPEYER
CARL F. STURI "AHN
GEORGE ZABRISKIE

ii
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Interest on Uninvested Money
Are you holding a portion of your money
pending permanent investment?

We suggest that you consult with us in regard
to the temporary and profitable use of such funds.
You can deposit them with us in a checking
account (on which interest is paid on average
balances, credited monthly), or on time deposit, .

bearing a higher rate of interest.

We shall be pleased to give you, at any of our

offices, full details as to each form of account.

<f

Guaranty Trust Company ofN
140 Broadway

ew York

PlKTH AVSNI'E OfKICi
Fifth. Avenue k 4.4th Stree:

NÍADiüO!*; Av-tKug Orrtrtt
Madison Avenue& óoüxStree*

Ltr-akd *>i«E*t Orre«
26t Grand Street

Capital 6c Surplus $50,000,000 Resources over $800,000,000
MODERN SAFE DEPOSIT VAULTS AT OUR
FIFTH AVENUE ANC MADISON AVENUE OFFICES.

<

BANK OF MONTREAL
H**<J Office: MONTREAL.Capital I'aJil np. Í22,000,000. Bert, $

Total Aw-tet» -

SIR VINCENT MEREDITH, Baft.. President
MR FREDERICK WIEIAAM

STATEMENT AS AT
LIABILITIES

Capital, Rest and Undi-
vid«!*d Profit». . $45,251,850Balance due to Dominion
Government. 17,657,120Bank's Notes in Circulation.. 42,367,310Deposits m Canada. 354,118,097Deposits outside Canada. . 87,444,770Bills payable and accept¬
ances under Letters of
Credit. 10,337,801Other Liabilities. 2,973,864

.$560,150,812

E-.tal>Hr.he<! Or«r 10« TtMur*
,000.000 t ndJUidcd Profit», *1,«1,8»0

$"i60.i"»o^r*
SIB tHAHI.ES GORDON, G B. Í*», TiM*~*Pr»««M4«*

-S-TAVLOR, General Miuuhtt.
30th OCTOBER, 1920

ASSETS
Cash and Clearing House
Items.$136,028,786

Bonds, Debentures and
Stocks._ 56,155,456

Loans in Canada. . 240,824,531
Loans outside Canada.112,637,737
Bank Premises. 5,500,000
Customers' Liabilities under

Letters of Credit. 7,836,994
Other Asets. 1,167,308

$560,150,812
Verified by Auditor»' Keporl of thi. «hilf.

Over 300 Branches throughout Canada and N arfoundland and Correspondents in all countries.Also agencies at:
NEW VOHK.414 Wall Street. R. V. HEROEN. W A BOÍ,. W. T. OLIVER. E. P. Ill N(-EBl"ORD. AnUi.CHICAGO, SPOKASTE. «AN KRANC1NCO.Krltltl« Am eri« an Hunk (ovuwd u«Kl <«>ntroU*d by ttauk mf Montreal I.MEXICO- flrv «if Mexico.
Í/ONDON, KM/LAM».G. C. CANSÉIS, Manager.

!>ttl«r» at <7 Thread ne<-«lle St., I*. C, 9 Waterloo FUce. I'all Mail. S. W.PARIS, PRANCE.Bank of Montreal (France). \V. P. Bentson, Muriaxrr: II. .1. E. Pope, Atta!. MunarrrIVEST INDIES. BRITISH GUIANA AND WKfiT APKI CA.The Colonial Bank (In which an tofntft owned bythe Hank ol .Montreal).
Special facilltiei for (he handling of Foreign Excha nj*«- and Commercial and Trailers' Credit}.
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